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\ week hence the Eastern rail-
I Wfl] !'<y their case for higher
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mmission. lt is to be hoped thal
y wil!, for thc once, rest their

:-,ero npofl a foundation of -

:'act and lem upon hysterical, if
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..nt that the commission has
ructhre tnetiei, that

m the whole
tt the transportation busi-

Mhopelna-
ly doomed to slowly approacbi:

._ n( thi credit of the

railway. has not been
M)ortation eifk-iency has

ed, bul ir
.. the c .mmi'.-i:

not thrown a sir.glo m.le of railroad
ruptey, this statonv

rerfec-'y fair. Perhaps it hasn't oe-

Um writer of the market
he is doing his -'hit"

toward ir.iuring railroad credit.

A pronounced upturn in prices on

tki Bt ik Exchange coincided with

| of the Liberty I.oan cam-

irance that the offering
lly subscribed was large-
i.le for the recovery,

which embruend all diriiioni of the
list. The ruiying came mainly frorn

a! tradcrs, who havo been
. the market during tbe last

ence of publie par-
Much of it was in the

fliture of short covering, but there
¦.<?re iIm marry lubltintUl commit-
rcents on thi long side. The Street is

.UWUeing hopefully the chances for
nnd nsinp market, now

th»t tiie loan is out of the way, and
a peat inany traders believe that
.hij Wfl] I ikl place. It seems more

.¦ver, that tradmp will re¬

pair, |igbl fox u e msider-
'.',}-t pei i. Until it become-

_.¦ the effects of taxation,
the like, tbe pros-

for a bull market are no* cn-

.neNrvv Malthusianism
Ry Frank T. Carlton

g the un-

t ridnger pf a

trcitjr, i ai ua-aui.

irn World bfll been livir-.R ln fa
from famine. !t was r-.n-

by ulni i*! \»rj body
flBgina ..r.d modfli-fl sci-

cnce had forever bfllliflhfld from our

midflt the old spectrc of -tarvntion
flrhicl : thfl nien of thc

t.me >'f thc
Bfl 'i> that of Jacaai

Malthuaianiaifl <rai out of data
'. for a few calarr.ity bflflrlflTS.

Ur do r.ot livfl ly bread alone, but
irfl BaUsl bara ia rooanl >c;irs

I ,. city population has grown much
.iiy thflfl the farminK popula¬

tion. Mii iloamen, peraonal
s.-rvar-.ts «nii produc.n of lux'ries

|, and tha dlatanea from
thp oltiraatfl eonac «.*»
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Ihe grea# war of tn-dav is forcing
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ting human effort latfl channels
which n-.j-ke for international or arorld

rv.
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Money and Credit
('1*4. ring Hnuae Statement. -Ihe New

Vork Clearing House bimks reported
an increase of jnn'USii.iifiO in loans nnd
discounts. Surplus reserves decraflaad
pt9J**9\S09 and now stand at 156,653,-
870. The .statement follows:
I.cans und discounts.$4,376,116,000

ill vaults of Fed.
Rcs. member*. 94.650.000

Res. in Fed. Res. Hank... 440.320,000
IU ^. m vaults of state
banks and trust cos.... 50.780,000

Res. in depositones. 51,377,000
'Net demand deposits.... 3,565,576,000
Net tima deposits. 220,720.000
CireulfltlflB . 32,775,000
tggrvgatfl reserve. 542.477,000

..-i-r-s reserve. 55,553,670

*Not counted ns fflflfllVfl. M'nited
dl posits ueducted, $451

The ehaagfli from a arflfllj sgfl wtTvi
Loans and discounts. .Inc $308,139,000
i a«h in vaults or tt i. Rfll,
members .DflC 3.496,000

B Fed. Res. Hank Ire 14,11',000
ICes. m vauits of state
banks and trust cos. .DflC. 3,387.000

Raa. la dflpo Doc 42,'22.00C
N_t deaaaad dapoaita..Da4j- 54.195.000

ta.Inc 18,000
Circulation.Inc 44..0O0
\iO'r.-i*atf r.flW-fl.... DflC. 31,395.000
Eircaa reaerve ... I»ee. 20.946.300

Arce-ptaBro Rate-*. < urrent hid prices
for prlm* flCCflptflflCei ur«- fll follows:

Thirty Sixty
mber

baaka. 3tj_% IA% IA%

Kligible n o n

momher banks 3V» 31.% 3U%
laelifiMi bank

billl .4'2». 4*J,% 5 ./.
I'or delivery within thirty days:

Klipible member banka. 3***.
Kllgible non member banks.... 4 *#
lailigiblc bank bill.. 5!__o

Rank Cleating*. The dn y's clearlngs
at New York and B.Rl r rities:

!'\ hanae Balaneea.
\ew York. $_2t!,80?,508 $41,433,632
Bestei »..885.171 7.2.6,476
Philadelphia ... 55.146.872 9.710.68'!

Dab Tiaaiiij s: ¦«¦ York banki
pained from the Sub-'l rcitsury |S1

Siltcr. Htr* m Loadon, ISttd, IB*
(i; Ktw York, II%e, aachanfed]

>l. ean le lajrs, ll«, imclmnK-d.

I andil Money Market. LONDON,
lOBiy, 1 DII c< nt. Diacount

rates: Short bills, 4S per cent; three
months bills, 4** pet cent.

The Dollar ln Foreign Exchange
Daalingl in the local foreign ex¬

change murket in the pa-t* week were

featund hy thi display of -tr.ngth in

d Bcandlaariaa rataa
I tn I 70 franc to the
with ti recent low of

s. Thi rac Bttl lhuted to a

ef the qnotatieni as u result
¦ French ricti ry an thc W._t front,

which in turn induced local laititutioai
to enter the markets as buyr r«i. The
Bited Btatei government was also re¬

ported to have bought exchange on

Paria
In the neutral BXCkBBfBI thc rine in

the rate on Stoekholm to lt% cents, n

new hi^'h record, attracted attention.
The explanntion for the per-
Strength Ot Swedish exchange is found
ln the searcity of ofTering* maltlng
from the enforcement of the govern¬
ment imbargc ai export.. to Beandl*
ruivian countrier-. Bwiai francs were

strong toward the close of thc week,
rising to iM, againit ' H a few daya
previona.

Bteriing .exchange rates moved but

little, arith eablci traniferi, la which
most. of tki *s deac, holding

in exchange worked
lower. to IIH

If you ealculate the eoe* of th dollar
in terms of for< gn n

wer" buying dollars with r
tl

ith a year
ngo, would bc ibout a* follow-:

( oel of oire dollar
\, ¦.t'di-.v. Ynur ni;0.

ln Eagliih n iniy. ..$1.02 $1.02
In French money .... 1.10 1.11
ln Datch money.93 .99
Itr Ba .83 1.02

money.. .< -71 -95
In lt.. 3.50 1.63
Ib Italian monty. 1.37 1.38

liag rates ye.terdny, eompared
¦ wrek ago, aie g:v»n in the tabl«-

belt*.-. Amenean bankera hnve .ae*
¦--I all deal Bfl In Qinaai Bad

Aa trian exehaage, o tt.. I daily ^uota-
trorr- for either marks or kroner. are

i.o longer available.
(Quotrd rtullare te th. pound.)

Week
Tuterday. »go.

Sterling, demand .$4.75.- 4.75'#
Steriii lyi. 4.71'.? 4.71'_

. 4.76 \ 4.76 m
4.6 | 4.691 2

iQui.trd unit- tn thc rjoliar.)
denaad. 5.72 5.791 a

France, cable?. 5.70 b.77*4
Lire, chccki . 7.82 7.78

Lire, eahlci. 7.81 7.77
wi.--. cheeki . 4.41 4.65

Swicc, cable.. 4.38 4.63
(Qticied rent* tc the unit.)

. W/t *m\%

. 43' p 13
-, eablei. 14-00 1400
holm, kr.. eheckl 39.00 37.00

Cepeakagea, kr., chin.. 33.25 31.50
Peactai, checks. 23.35 23.35

P.elow is g.ven the current exch'.nge
value of foreign money in dollars and
cent.., together with tht intrinsie gold
j arity, as cnlculated by the United

liinti
Current
exchange Intrinsie

value. value.
Poundi, itcrling.*A.7o*\ $4Mc'u

. 0.17.4 0.19 .3
rs . 0.431 4 0.40.2

Publes . 0.14.00 0.51 2
"cck.. 0.12.8 0.19.3

Crowns Denmark i. 0.33 25 0.26 8
trowns (Swcdea). 0.39.00 0.26 8

1 hc ibos expreai tki eoat ef
.-¦1 money in terms ef the Ameri¬

can dollar. You b'lv Bl BOUnd
*, \ _...".-,_. The Intrinaie

parity per pound. Thu?, you
«.«.. either " 11* at 1 dliconnt
or tkal dollari arr al ¦ prcmitun, wh ch
ia owini* to the fact that 'n Kng:ar.d
the demand for d< lan with whieh to
.ettle aeeonnti in ths eountry ia great¬
er than th. demand ia thi* country
for pounds with which to Mttll ae-

courts 111 England
Ddllartt Worth >.:_ (>nt« in Copenhagen.
COPENHAGEN, Oet 87. The dollar

continues to siu-np, aird it is now worih
under 83 centa here. Tka C. rman rmrk
also lu.s touehed :. Ion record of 42

on of M per eeat, I'ritish
20 per eent. ar.d French cx-

E pei cent below par. ,

Toledo Traction
Dispute Nears

Novel Solution

Community Ownership Un¬
der 25-Year Franchi?e Ii

Plan Suggeitcd

The City r" Tell Ic proposei to .olve
Ita rapid trnnsit problem through th«
novel plan of "comniunity ownership.'
This i_ indicuted by detuil. of the
agreemtnt which has just been reaehed
bltWHn that city's -tpecial traction
committee ind the Toledo Railway- *

Llgkt Company. The BfrCC_BCBt as

diaWI up contemplate* the ereation of
an entirely new rela.ion between a

pnblil utilily and a city. as II imbodin
rarioni origiaal Ideai Theai iaeladc
princlpally thc n latlei ai t aaa eem

paay, tc hc knowi 11 thi
Traetice Compaay, wbleh .. '¦

ai dcr r. twi ' ¦'""'

viding tkat at thi md of R»i .'."*

the traction propi riy mrty bc PWti
or leased by tire city. The am irdl-
aanei will bi ceted ipei by thi citi-

.ens of Toledo ut I refer.nduiu.
The plai as Mt forth by Henry L

Daherty, who haa taken a Icadlag part
;n framing the ngreement, pio\.

i lapiritiea al the itreet railway aaaa*

pany from the electric nnd gas proper¬
ties of thc Toledo Railways & Light
t onpaay. The traetioB propertlee_aij
to bc (on'.ioiied by a corporation which

ba called th-- Comraunitj Pn
ompany, lhe di Ital itoch of which ii

to equal'the vnltle of the itreel rr.l'MV
propartii i ai determined bj the ealu-

board. Tkii itoch will '-

b« ti\e tiuateei te bc aamed m tne
., inai et, |nd the itoch will br

voted by them, In return foi
in the 'Communitv Traetion Company,
the Toledo Railway:; A Llghl Compaay
I, tc i eclve tni
The itoch rf tkc Commonitj rraetion

Company will bc wld to thc pobllc In
, Bl

,. upon the inatalmenl plan. II li
,r provid'.rl tl
- yield an ineome ot

iuch lold canne. bi ol
thc 'are tc mere

thaa t ci
lt ia prorided tl .. th< e lan ire <>n tne

Comm
wav never he il
B eenta. Wlth tl
ttationary, any ehangt
made bl .

.. w]",.. he pnrchi ¦! for 21

xha higl onti m*

"hii
mum fare

tbe mlnimum rate, whieh
.. ten ticketa I

barge for a trai
fare. a '

with, will
urdiaaaca, aad anj utore modi-
im of thr rate will depend upon

' rhe eity.
The rate of

hate aeeui
.-. taxca, al*

ran. known
. ind." Tka min*
fund will be 8100,-

he 1

mpai
hlghi .' rate of

l
ter muat en thi

fund rcaeli tl ixlmui jrplua is to be
. on fai d, oi the Cit£Council ma] ' fare."

CanadLan Canal Traffie
.ial reporti -how thal thc traBc

through the eanuls ef Canada ll ItM
toaa. The total

volumi wai 88-W.ttl tona, theogh
t toni id* dvptli
which mean.- tkal tkc cami eargo quite
frequently paKMI through tWO or three

_-. paratc canal ij U ic. hi\ t ilimin-
¦ all duplicatlon, act tonhag"
on of groaa trattic in toni ¦.

St< Marie,
Welland. 2,644,164; St. Lawrence, 8,-

1 ,977; P
629; Murray, 16,680;

n, 106,430; Treat, 41,000; Bt. Afl*
188

_

United States Richest Nation
The per Cap ta wealth of the V ted

.'.',030; that of Greal Rritain,
$1,761; of France, 11,522; Germany, .1.-
866, Oar pi .':

ipita, or Will bc after -he

000,000 war budget ia paeaed; that of

Great Britain, HT05 France. $360;
Germaay, $fW. Wc eeuld pay oar

i\r^'.* ItS times ov. r without b Bg
"broke." We have 800 of
"Hquid" money, I ubi. et to check, In
rur bank dopootte, Our trade halanc.

j wns 8478,000,000; in 1918 il wai

{2,000,000,000, a 600 pei eeat increase

in fourtCCB year.-. ilotel Gaiette.

Federal Reserve Bank of New York
RESOUBCEi

Go'd min SBd gold certificater,: iict_?..Gold aettlomenl fund. «. ', -'X^rV
...... 281.21,,655

:: Bgenclei. 18.112,500
Gold flrith Fodcral Rcr-erve agent ar.din re-

demption fnnd Fedflral Rflflerra notes. 192.223.525

Total gflld reserve. $528,019,680
Legn! tflfl. ., .mlver certificates nnd sub- Aawiaaaa

.idiary coifl . a.-vo

TflUl reserve. $568,325,656
B bought:

, . ¦. 2n.<*21.116
4 ...8-3.564.115

Total .. $3C2,li£.232

¦s bOBda. 18->99.642

Tatal reaenreefl. S889.013.53*
LIAHII.ITIFS

CopiUl. I1S-23S.500
pofllu (net). 5C_1**?9i-5;^Non-member bank deposits. 29290.71

Governmi nt depoi ita . -¦WJ&Olfl
Iiue tfl Other Fedflral Reserve bar.k* .net)... *S *?6.'00

net) . 288.798.07C
. 3.005,377

t

Tflta] ¦bilitifl. $889,013,531
Fodcral Beaem netei eotfltafldlflg. 315,223,525

-e is deposited with Federal

Gold money. i-h i*cVo
i omniercial paper.. . 1 Ji, 1 --,") a

Rclevant Facts
.Mi»m>uri l*a<lfic. Harry Bronner,

ehalnaaa of the gaaafls eonualttoa of
tha HaflflOflai Pucifir Railrorid, who, with
other directors, ha» just completed an

inspectiori of the property, said yester¬
day that one of tho n.ost gratifyinj*
featurcs of the trip wns the evidence
nt incrcusir.:7 irood will on the part of
I'.i peo] :, ni the diafflrflBt states trav-

i ad bj tlu- n .nt.
Thfltfl i* every evidence of prosper¬

ity over the whole line," suid Mr. Bron-
ner, "and we believe that all those in¬
terested in the properly can look for-
ward to the future with contidence.
This contidence cannot re»t securely,
howev?r. unlemi th"* utate rommimioni
BBd the Interstate Commerce Commis-
siorj fflUflU a reasronable attitude in
the question of rates in the immediate
future, whirh, with a marked change
in public scntlment, appears to be a

iBBflbU i ipectaney."
Mr. Brofli si pa .! n ttihfltfl to the

ney of th- mud'. mflflafemenl un-
rr' H. :.'. Hu !i Thi' wisdom

of tiie rehflbilitation progrsa.fl.fl con-
dueted by Mr. H'.lsh. he -H'.d, win ap-

lidfll Ihe high state of
BCy n!' lll.mpflny'l cqu:|

.ut, hm eontributfld grpatly
ii kflepiflfl down eastfl of traaapflrta*
tion, mr, Bflflh, during the one and "

half yaan that he was receiver, having
robuilt thouaandi of freight cars. Un
thi- erop hituation Mr. Hronner .aid:
"The crops havo been good, wjih tho

i iceptien of wheut, on the we»tern part
of the lyateiBi aai it is expe'Jted that
this bflainflflfl wil) be further fortitied
hy the rery large aereagfl of the new

wiatflr ¦' 'je.it. arhieh from present con-
ditioni indicfltfli nn lncrea«fl of about
26 per ieiit over last year."

(Juehee Central Railway.-The an-
nuai rejiort for thr- Bflflfll year Iflded
Jflflfl 10, ItlTj gives gross operating
revenues of 11,726,028*. companrl with
61,487,969 in tiie year proeediflg Kflt
reveflflflfl were 6618,637, against $41*_,274
in thu previous year, .ind the bfllanec
available for divulemU t.italled $276,-
498, equ... to *.17 per cent on tho
$3,381,430. capita] itflcli, eompared arltli
7. Ifl per cent earnod a year ago. I'roht
and lo.s, lurplOl amounted to $h7,5l5,
eomparad wlth *.r>,i;'l in lOlt".

Carter OIL Thii eompaay, whieh i*
-1 by tha Standard <>n Compai :¦ of

-.. ha inei eapital
tOCk Ifl ''.Q ,_.J,<M'J,000.
Jones Hro*. Tflfl. Sfllei of the (irand

i'«a ompan; and the Globe
opersted by 'his rom-

inted ii |1 ,081.676 ifl thfl
of Septi mber, an Inereaefl of

.". i per eenl thfl eoiTflflpflfldlflf
;. ... :,i ago. gor tha flln«
ended Saptember 80 ralai were

192, n gain of 21.7 per cent over

period la i

ttlaatk, Culf & Weat Indiea Steani-
ahlp Linea. Nal income of this eoca*
pany for August amosi d te $f41,7B8,

af 168.713 over the eor-

dlng uio:i*h of 1916. Total ta**'
.-¦.'¦ 11,588, an inereaifl

of ll.K27.357. Nei Income for thfl rhl
monthi ided Augnal 81 amounted to
|S,1B7,66B, a deereaaa of 6684,868 frorr-
ii \ear flgfl,

MflMtfl I Ohio. 9*ot thfl year ended
Jane 50, 1917, th - compaay earned *.

¦..' $12 369,865, com
8,037 in thc precedlng

n Inereafli'
78,198, aad oper-

totfllled S2,
$2,925 200 in 1916.

i ima arfli 63,812,0.\ sn io*
i of $489,518, and surplus after

and bettermentfl ta*
eomparad with **l7,-

ia --I Jnna 80, 1916.
\merieap HflflflVflfll (.1 i»s..Net matnu-

and Othflr income for
I raal 81. 1917,

rnparfld wlth
an ed ill thfl previous year.

tyall rhurges, pre-
enda, itc, amoanti.

* 21.2(1 ;,

rom mon
i tha

.* waa $1,298,316,
eomparad arith a defieil of $1,1X5,116 a.

preceding year.

Foreign
I'aris Bourse PARIS, "ct. 2~.

.ent.s on thl Bofli '. day were
ilar. I'hi <¦ jn .*¦( i B

for c'i sh. Exebanga
time*. Flflfl

ner ren* IflflB, $8 frflflfll 70 o'ntimes.

New York
Bank for Poffligfl Trade Knters Ke-

- ¦¦. ByfltflBh.Aiia-ifenun's have
l ted by « liieh the Merean-

tili Bank of tha AiflflriflflS, Inc., an
Ameriean bank for forelgfl trade, will

nnder tl il ;-'on of thr
Pedei Board, which has au-

.! inveetment in the .-rock of the
hank by member banks.

Corporation Returns
( rntral nf Crorgia

1916.
Baptamber r~ea $1.3*2.-25 $1,241,711
Nat after taam. 327.774 380,929

Dividenda
Prnii.ytvanla Coal & l okf. Quarlerlv divi-

¦¦¦r eent, pajrabla BTeeaaabar 10 to
. reeord '¦ ¦ bet ti.

I Irv.land ft I'lltr-hurKh R-\ilr.__d. ReR-.lar
«iuarr»>rlv dleldond *t Iffl <"7 cent on the
, aad aai eaai aa the _pe«-ial

(OCk, toth [aj»'i> D.remher 1 to
'. ,-r 11.

I'nil. r* KflJBldflfl ( orpnration. Dividend of
] aai rent on thr preferred taak, payable

nber II te iteekbold n ' reeord No»
er 1, .

MIMtfl Mnt "tllities. Rn:-lar quarterly
of .*>" on :he refr-red »tock. pay-

'ii"-fr> hfr 1 to atockhi Ier. of raeafd
Nn4'< mber

Bur»fry Bank. I'riual .f-arrerly dlvv!.- .'
" oat eaai «*-d «n .xrra dWtdaad af "t per

¦Bflf 1 to r.to-kholder- of
.".

Amrrlran Ri.llinf Mill. Ifloet dividen 1 flf
taat on the (Oflnataa -tock. payable

kh< :-r. ni r«-cord Jann-

Amrriran ITt-ttttflB. Bflflalfll nuart.rly di-'i-
, r i'.'Ti* M th" j referrrd «to.k,

.¦ Nillfl.bai 10 to .--t<M-khoMer» of rec-
| Oetobfl
Canada iVmrnt. iJ.uu'ar divldaad of \\

per rrnt on th. preferred »tock, payable Nu-
I

il Manufarturinf. Vonthly dividend
rl ir 1 to stock-

1 Ier* ' ( .'4

Rubber Exports to U. S.
Thfl tota! (\|.. ibbflT

1'ara and MflflaOfl, BlflfllL and
ii Peru, for tha month of Auiruflt,

1917, -imuunted to 7,687,087 pounds,
irfld with 4..U.4*'i rounds for the

same moflth !a*t year. The «-xr-i
thfl I flitfld States aggrecated 4.508,307
pounds. and to Kurope L1188,780 j ounds.

itred a ith 8,780,166, a-

, ¦.*'), m r.<l>-. Cflflfl.'
merce R.porU.

Railroads Starve
For Equipment
During the War

Additiom to Rolling Stock
Have Little More Than

Sufficed to Replace
Retirement!

Since tho war began thr Now York

Central Hailroad lystem haa purchaaed
locomotives, freight cars and passenger
coaches costing $84,324,73fl. Theae
.ame units. according to a statement
issued ve. terdav bv A. H. Smith, presi-
d"nt of the company. at present day
orices would coat S193.028.610, an in¬
crease in the nggregate of 128.91 per
cent.

Theae "humble freight cars and loco-
motive.,." irdlred long in advance, Mr
Smith declared, have literally become
prlceleee, lavacd bv tkc hitherto up-

drenmed of reouir. ments for trans-

tiortation of trooos and lOODlill, Tbl
gain to the nu'olic service in supplying
the countrv's nmealtiei aadcr w«r

.tross. laaamaah «s delieeriec cfeqaip
ment are now imnossihi. »* _ny priee,
he said. eannot be reckoned in dol¬
lars.

Foreign N«*de Imperatlve
All railroad tquipment now being

manufactured, according to the head of
the Nqw York Central, mutt M to

Frame, Ku.sia or England. Nearly
l.iioi locomotives nre being Jent to

provide for American armies*at the
front Loeomotive plants are work¬
ing to eajaility, and orders already
booked wil] keep them busy until the
full of 1918.
Government orders for freight car"

for thc month of AuifU.it alone totalled
lO.-M. Russia ll -oeking from 30.000
to 40.000 freight car.' here, in addition
to 10,000 in Canada. In view of these
iargC foreign order.. Mr. Smith pointed
out lhat the railroadl and other pri¬
vate buyers miut wait until it is de¬
termined when deliveiies ean be made
en tho gevernraeat work and the or¬

ders for the Allres.
Owing tc the restriction of earaiflgl,

the diflialty of enlisting capital. gen-
cral high prieea aad wai condition..
Mr. Smith declared that there la ln
service r.n tbl Anienean railroadl fn-

day little, If i">y. more rolling stock
?han when the world war began, over

three yaara Bgo. New additiona, though
extensive on -.>nie linec, have amount-
,.d "i practically nothing on others
¦uAeiag in thc aggrcgati more.-. to
renlcee necessary constant retirements.
The total BWBiribip »f equipm mt

hv all thc railroadl cf th United
Statei on .Jur.*- S0, 1114, .oet before thc
irar, neeording >n N!r- Bmith'i com-

pilation. was: Loeomotive-. 63,510;
freight cars, 2,325,647; pa-senger car-,

.'(6,911; baggagC, axprail ard other cars,

16,155.
How Cost*. Havo Doubled

ln the tliree var-' war period th.'
New Vork Central bought 81,062 freight
ean fer |53,762,0S6. The sane freight
car.- tO*daj WOttld probably cost |133,'

,..,. Loeomotivea purehaaed num*

bcrcd 734, at rt cost of 123,768,600; to¬

day 'hev would eact UtfiilfiOO, Pour
hundred ar.d forty-liv. paaaCBgcr cai-

eost the eompan* |6,7»4J00, or about
half of what thc same amount of

equipment could be bought for at the
present time.
The laat of the freight cars bnugh'

aiaee the war itarted are* just now be¬
ing delivered. Oaly ahout on.-half ot

,'omotives have been dei.vered,
and the r. mainder will be hell up sev-

ersl months through the preempting
of the manufaeturtag space and faeilj*
tici for g<e ernment munition necessi-
- iea.

From Trade Journals
New York the Jobber

Millers have much reason to wel-
eome the announcement that finally,
end after long and trying delay, the

supervision of the Food Ailmini-trator
is to be extended to cover jobbers,
wholesalers and other distributors of
mi'.l products. I'nder the President's
proclamation this control is to be exer¬

cised DCfinning November 1, and after

tbat date distributer? will be under

ItgalatiOBI re.tricting their profits,
whieh will make the aclf-aacriftee of

millers really count for something in

tne consumer's interest. So far, the

voluntary -urrender by millers of the

profttl Wbleh they might easily have

j.;.inod has, as a matter of actual fact,
found litle echo in tbe priee paid for

flour by the home-baking eonsumer.

Quite to the contrary, the distrh

hac merely found in it an opportunity
,, ga r an added protit for himillf,
and this he has by no means hesitated
to take advantage of.

Meantime, the miller. because the

publie thinks first of the miller when it

linkl of flour. has beer, the goat. If
flour il high, blame the miller. It mat-

lers not if the miller has, as in the last
six weeka, cut his protits to the frr.al
limit of business safety, that he has
turned away orders for hundreds of
thousands of barrels of flour which he
could readily have accepted at a dollar
n barrel profit to himself, that he has
adapted himself to every requirenvnt
of the Food Administration, to which,
incidentally. the milling industry was

firit to pledge its eooperation; all of
rhese things count for nothirg wkll
tie hue an.l cry ia railld and a victim
deminded bceaaac flour is high.
The whole truth is that the most

tremendoui toll is taken frorr. flour by
maaj dictributing acenciei, and that,
in comparison wilh thia tell, any profit

could paaaibly bc made hy the
.n'ller would be of .'la.'i\ e'.y
importance. Admitting that the ex-

Of flour iclling and distributing
hy the wholesaler and large retailer
ia high, lt remair.s true that their
profit* are rclatively large, as eom¬
pared with theae at the manufactur-

aad *hat these rrof.'.t hav. _' |
!¦ a«t, not decreased since millers vol-
mtarily came ur.dei Pood Admr.
tion control ,»nd laffercd heavy redue-
tior. in tbeir own earnings. The jobber

-..i i. '.. .,¦ e ilaply jjone on their
v ty, wonder..ng ¦ tl ll, perhap.., why
the miller was so faoliah k< . > -'ail to
grab when the grabbing seemed io

\ al '¦ loal. hoareer ¦'¦¦ i .' n
pieking of the middle mitrtbuter, und

,i '.orrsiderah'e ex'er.t of Mie re-
la.ler. will be brought to an end: and
he real saenfices which millers have
been making. and will continue .o
make, wi!!- begin to reach the Bltlraata
buy. r of flour.- .\ ¦¦rthwaoUrn. Aldlcr.

safely
ccured
ervice

Wit'n n Guamnteed Income for Ufe

Write today for bookirt "What Are Annuitieir

The NATIONAL Life Insurance Company

LIMITED OFFEBING

Otto Higel Company
Incorporaled under Om lawt tt NcW Vcet

7% Cumulative Preferred Stock

with Bonus of Common Stock
Saliant Faaturet .

_-__ ¦¦¦
'.

'" "

_.,., m men ara
ralla, io .i

maai ofiht "¦.*¦«.;.; , mth

c-SSSwi -f ihm*io-r-'!^r"01 o Hlael Coa

menti oa tka ratln i

KSJ.Ltd*.TerTU__ lillnSI appina,/., to tkc aacam ¦ i

ni-d i« ln P«r.on_i ekarea af tka reeten
¦N erler ta laereaae Ita rataa) «e 11 ^/".TnV n'r-c."1

i... .ii ui.ri-itiL' bad ta the Company and it- "T-ti «nl fl.r*c.

Kf'/Srrak'oMke it.,, itrai wlth .ral I
Common Stuck. fttaC -**.<* ( Ireular on _ppluation.

OTTO HIGEL COMPANY
Bronx Boulevtrd & 238th Street. New York

Days Subscriptions for
Treasury Bills $99,228,000

WASHINGTON', Oct. IT..Thfl sec¬

ond day's response flf banks and other
i-ubscription agencies to the Trem-

ury's ofTering of short-time certitl-
eates of htdehtedflflflfl of an inderir..*..
..mount was ir.nounced to-day to be
$99,228,000. This hring* tne totfll for
thi t«ra davs up to 1264,026,000,
The ofTenn;. la itill open. and prob-

.'bly arill remain open several daya.
To-day'. IflbieriptioBI to tne iaifll
bring the total of ofltitanding ei

eatflfl ef indebtedness up to 11,199,-
222,000._

Australian Gold Output
Tho gold production flf A_~S.ra.la for

the tirst half of Itll Bgflifl ihflWfld
considerab'.e loss. Western Au

had a small decrease, whilfl the falli'i'-
ofT in the three imporfrt ital
Victoria, Quc enslund and Now

Wales was from 20 to 30 per cent. Th

tigures given in the table belflW ll

from flflaflial sources, wi'h the aXfli P
uon of South Australia. where the out

put had to be flfltttaatfld.
New Zealand has made public no

moathly retaraa of gflld ihip-aeats thii

year.
The ha'.f-year ihflWI dflSrflflflfla :

108,997 OVBCflfl. ". '-¦- 0*t cent, ns

eompared flnlth the tirst Bfl l '' '¦''

and of 267^62 ounci or 26.6 p<
.. eompared with 1916. A

ihOWfld decreases except U_-

manis whflri there was a nin
the copper minea, nnd the Northern
Territory, wher. the output la rerj

The causes of the continued dflfll
are tho same flfl those arhieh haTi
prerailing for some years
pefltiag and thc opealns of new a

have been flt B itofldstill. Thl
minei aw grsdofllly b«iag sflhaoated
and no new discovenes are rep-.r
Above all, thera has been a serious

short...- - fof the mir.es.

has this year heen arci-:.' lated by Wfl

I'old rillarTt-- al Aintralia. First Ba'.f Yeer
in tino eeaeae)
1915, 1916. 1917.

"**$£ AUS"
626.020 525.0*5 507.852

VictorTa"" oS4.101 135.000 Bt.SrB
UBd.. 12B.S35 116.8-3 86,985

\. a?0'lth *1.942 61.000 30.863T^S-ato.:: 0.500 8.7*0 8.925

^l/.T. 2.80O 2,975 2.850
Northern , _,

Territory. 1.275 1.075 1.175

Tttalfl ... 1.006.173 850.728 747.33'

Total value $20,777,1 13 $'7,58'.64o B16,147432

draft* made f»r the flrat BBd
strikes at Mount Morgan and Broken
Hill,
A turn in the tide and nn incr-

gold production mn hardly be azae I
until 'ahor conditions improvc and

Industrial Outlook
i beertai ib tli ' lea *

American Can, American Car <*
Inundry, American Witolen. B*Jtt*
m in LocotttOttve, NatlOttal Cnnduit
& C./j/c and Superior Steel

Cnp\ nn Requct

ESrAMliMED

33 NEW STREET
X, mbers
KEW VOMt STOCK T'CKA-'Ot

.(A'JOE
kc-«'cr'-£a;;s cott ¦- tci

eoaroo.-t_-.-__
cmicaco srocK. _>:_-

NEW YORK

Telephoeia
Broad 2303

MEXICAN PFTROLEUM
Its Position and Prospects

Tooie, Henry & Cof
\tmgt

Warn >"-_.1 "i Hre adw aa

ATLAMTiCMCTCALlNTBAIfCaCO.
Atlantlo Building,

Noi. «. aud -1 V. all Slrett
New Vork. UctoUnr 17, 1«T.

. p«. il .Notice to Uoldere ./
Oertllealea of rrotit*.

Th*i oafc<taij;!:i^ eertiflcatea of proflte of
tbe !___._ 0- 1912. Ull _.'id 1V14 wiU be rw
dnemed and paid to Uie hoideni thereoforto
Ikail Lyai mpre-ei.WtiTee oa and after
Thursdaj. .Novett.be. l, 1917, from whioh
d»to all irWest U.^reou will oeaaa, tlie oer*
tiuca:** to bt produced at tur tuae of pay*
meat kl i aaea ad
A dieideod of litere^t of live per cect,

(being at t'io rute oi «n per cent. p*r aa*
nun.', on tim e.'.'tr.i ate*. of L.vfite of tba
yean 1. II. 1.:_ an I 1.11 will be paid to tha
Bidden tu r«*sf, or to th, ir l.n_:*l repreatett*
tt^-n, on ar.d after Tuuriday, Ni.vember I,
tlli CtMckl for the Uivi.l*nd of u.0en*tt
will be aaailed n. aocordaaoa with mailin*.
acden to Ikoaa who ha»<» Liad tach order*
m:h tLe Compaay.
lu.' trar.af-r b<x>!ra will be cloeed from

Orr<_tv>r 17. 1017. to No'tmbt. ., 1.17. butL
lB.-iu-ive.
Br order of th.- Bra re\ ofl rae_ea_-
Q. 6T-.NTON lfLu lO-ONES,

¦! RI.

I Tk.

there are not only a siificient number
araacat miacc, but also a

pactiag anj
-¦ h'r'gii.'ering omd

Significant Relations
Mcney and Prices: _

. _*4» ,>w. A ' <* t ¦* amty

Stock of money gold In the country.. $3,0-0,991.373 $2.5 t8.241.473
N>4-fa-

,

Loans of all national banks..'. 19,096.000,000 67,859,337,000
Their aurplus reserve. Not BVflJIflMo, 891,000 000

BIIN diKcounteM and bought by Fed- i,w, .

eral Reserve Hanks. -.$107,213,000
Federa! Keserve notes in circulation..-. -!',622,000
Total gold re.Ncnc. - *"535,959,QOO

Tear- Th« !. .-, A ,, .,
Average price <>f 15 railroad s*ockv 96-72 %.iQ 123.16
A\era)*e price flf 12 industrial stocks. 85.55 8422 105.Q9
Food cost of living (Annalist index .

number) . 280.205 "280.507* *

189.820
Production:

Unfilled D. S. Steel ordere, tona. 9,833,477 10,407.049 9.552,594

Fig iron (daily average), tona. '04,'-.5 104,772
* "06.7*45

Active cotton apindlea.33,'555.b98 33,430*016 32.340.Y89
. , ,1917 M ,1 i.tU-.l Tba l.ia ..,_,Wh-at < rop. bu.hela. c 6 rffiatffo

Corn crop, buahela. 3,2i0.800.000 2.-93,241 000
(otton crop, balea.... 12,499,000 11,356,944

Distribution:
(Vt- '**T** I. 4. remr aan

Net unfllled freight car requl.ltionn.. 70,380 34,505 60.697
r- In.-r»_»a or (1.¦ r '.» fr<>ni i*v , ».rTrrxr -«._ \ 7 if j__, i .

¦ OelA .. B-Ufl. II114 n 1J41 |ITT reafls) u;: -.._,-.>
Gross railroad carnlnga. 8.5% 11.9% * 12.1%

a-tnflftatfl ur Sl Mai mm
La. Vh. m. » , .

Bank clearlngs . -12%2.8%+21.1%
8-p!»n. 9 A f.ar ...

(*otnmercial failurea . 963 1,149',154
.(.old held by Reaerre agenta against circulation included ifl general

fand bcginning June 23, 1917. For purpoaes o( compariaon tt i Included
in tha 1916 tiguree.


